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HQKDQFHPHQW>@SUHVHQWHGWKHHIIHFWRIKHDWWUDQVIHUIURPDILQLWHKHLJKWFLUFXODUF\OLQGHUPRXQWHGRQDSODWHIRU
DVSHFW UDWLR $5 LQ WKH UDQJH IURP WR  ,W KDV EHHQ UHSRUWHG WKDW KHDW WUDQVIHU FKDUDFWHULVWLFV GHSHQGRQ$5






*KLVDOEHUWL >@ UHSRUWHG WKH HIIHFWV RI IORZ RQ KHDW WUDQVIHU DURXQG ERGLHV RI YDULRXV VKDSHV OLNH FLUFXODU
F\OLQGHUFRQHVTXDUHEDUHWF7KH\DOVRUHSRUWHGWKDWKHDW WUDQVIHUHQKDQFHPHQWGHSHQGVRQ$5RIWKHF\OLQGHU







7KHPDLQREMHFWLYHRISUHVHQW VWXG\ LV WR LGHQWLI\ WKH IORZDQGKHDW WUDQVIHUFKDUDFWHULVWLFVDURXQG WKH ILQLWH
FLUFXODU F\OLQGHU RI $5 HTXDO WR  DW 5H YDOXHV RI   DQG  ,QYHVWLJDWLRQV RI IORZ DQG KHDW WUDQVIHU
FKDUDFWHULVWLFVIURPWKHKHDWHGF\OLQGHUDQGERWWRPZDOOKDYHEHHQFDUULHGRXWZLWKWKHKHOSRIVWUHDPOLQHSORWVDQG




FLUFXODUF\OLQGHURIGLDPHWHU µG ¶DQGKHLJKWµ+¶PRXQWHGRQDKRUL]RQWDOSODWH7KHVXUIDFHVRI WKHF\OLQGHUDQG
ERWWRPSODWHDUHPDLQWDLQHGDWDFRQVWDQWWHPSHUDWXUHµ Z7 ¶ZKLFKLVJUHDWHUWKDQWKHIUHHVWUHDPWHPSHUDWXUH7∞ 
7KH GLPHQVLRQV RI WKH FRPSXWDWLRQDO GRPDLQ DUH IL[HG DV OHQJWK   / G=  ZLGWK   / G= DQG
KHLJKW   / G= 7KHF\OLQGHULVSODFHGDWDGLVWDQFHRIGIURPWKHLQOHW7KH$5YDOXHIRUWKHF\OLQGHUKDVEHHQ
IL[HG DV  DQG FRPSXWDWLRQV KDYH EHHQ FDUULHG RXW IRU 5H YDOXHV LQ WKH UDQJH RI  WR  7KH YHORFLW\ DQG
WHPSHUDWXUHSURILOHVDUHDVVXPHGWREHXQLIRUPDWWKHLQOHW,Q)LJLQOHWIDFHRXWOHWIDFHERWWRPZDOODQGF\OLQGHU
FDQ EH LGHQWLILHG FOHDUO\ 6XUIDFH SDUDOOHO WR WKH ERWWRP ZDOO DQG DERYH WKH F\OLQGHU LV WRS ZDOO DQG VXUIDFHV
SHUSHQGLFXODUWRWKHERWWRPZDOODUHVLGHZDOOVRIWKHFRPSXWDWLRQDOGRPDLQ
)LJ&RPSXWDWLRQDOGRPDLQ
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*RYHUQLQJ(TXDWLRQVDQG%RXQGDU\&RQGLWLRQV
*RYHUQLQJ(TXDWLRQV
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)LQLWH YROXPH EDVHG FRPPHUFLDO VRIWZDUH$16<6)OXHQW  KDV EHHQ XVHG IRU WKH SUHVHQW FRPSXWDWLRQV 7KH






VRIWZDUH $16<6 ,&(0  7KH 2W\SH JULG VWUXFWXUH LV FUHDWHG FORVH WR WKH F\OLQGHU DQG KH[DKHGUDO VWUXFWXUH
HYHU\ZKHUHHOVHLQWKHGRPDLQ7KHVFKHPDWLFRIWKHJULGXVHGIRUWKHSUHVHQWFRPSXWDWLRQVLVVKRZQLQ)LJ,Q
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)LJXUH  VKRZV WKH WLPHDYHUDJHG VWUHDPOLQHV LQ GLIIHUHQW KRUL]RQWDO SODQHV IRU GLIIHUHQW YDOXHV RI 5H $
V\PPHWULFDO IORZEHKDYLRXU FDQEH VHHQRQERWK WKH VLGHV IURPFHQWUHOLQH DORQJ WKH IORZGLUHFWLRQ)RU ] 
VHSDUDWLRQVDGGOHKDVEHHQREVHUYHGLQXSVWUHDPRIWKHF\OLQGHU,WLVDOVRREVHUYHGWKDWIORZKDVWZRUHFLUFXODWLRQ











  WRDQG]  WR WKHUH LVVXGGHQ LQFUHDVH LQ WKHYDOXHRISHULPHWHUDYHUDJHG1XVVHOWQXPEHUDQG LQ
EHWZHHQ] WRJUDGXDOLQFUHDVHLVREVHUYHG+LJKHUYDOXHRISHULPHWHUDYHUDJHG1XVVHOWQXPEHULVIRXQGIRU
KLJKHUYDOXHRI5HDWHYHU\ORFDWLRQ)LJXUHEVKRZVWKHYDULDWLRQRIKHLJKWDYHUDJHG1XVVHOWQXPEHUDORQJWKH
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7HPSHUDWXUHFRQWRXUV
&RQWRXUVRI WHPSHUDWXUH LQGLIIHUHQWKRUL]RQWDOSODQHV IRUGLIIHUHQWYDOXHVRI5HKDYHEHHQ VKRZQ LQ)LJ7KH
WHPSHUDWXUH GLIIHUHQFH EHWZHHQ F\OLQGHU ZDOO DQG IOXLG LQ WKH ZDNH KDV EHHQ IRXQG WR EH VPDOO ZKLOH PRUH
WHPSHUDWXUHGLIIHUHQFHLVREVHUYHGEHWZHHQIOXLGLQXSVWUHDPDQGWKHF\OLQGHUZDOO$VWKHYDOXHRI5HLQFUHDVHV
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&RQFOXVLRQ
)OXLG IORZDQGKHDW WUDQVIHUFKDUDFWHULVWLFV DURXQGD ILQLWHKHLJKW FLUFXODU F\OLQGHUPRXQWHGRQDKRUL]RQWDOSODWH
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